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PHAO PAI PHONG THU VNG CHAC CUA NGANH NGAN HANG VIET NAM NGAY 23 THANG 7 NAM 2026

Gia hién tai 54.000
Gia muc tiéu 65.000 MUA
Ky vong +20,4%
Ma giao dich VCB
Thi gia (23/07/2026) 54.000 d
Beta 0,70
Sé lwgng CP niém yét (ty cp) 8.356
S6 lwgng CP lwu hanh (ty cp) 8.356
KLGDBQ 10 ngay (triéu cp/ngay) ~6,43 triéu
cp/ngay
Ty I& s& hibu nwéc ngoai (%) ~25,20%
Vén héa (ty VND) 451.206
P/E 12,56x
EPS ~4.299 d

Co cau cb dong Ty I& s& hiru

Ngan hang Nha nuwéc Viét Nam 74,80%
(NHNN)

Mizuho Bank, Ltd. (Nhat Ban) ~15,00%
GIC Private Limited (Singapore) ~2,55%
Cb dong khac ~7,65%

Téng quan doanh nghiép

Tén Ngan hang Thwong mai Cé phan Ngoai
thwong Viét Nam

Vietcombank (VCB) dwgc thanh lap nam 1963, la ngan
hang cé vén héa Ién nhat Viét Nam (~451.206 ty dong),
dan dau trong mang thanh toan XNK (~18%), kiéu hdi
(~18%) va ngoai héi. VCB s& hiru mang Iwéi 600+ chi
nhanh/PGD trong nwéc cung 6 van phong dai dién
qudc té. Nam 2026, VCB trién khai ké hoach thanh lap
ngan hang con tai IFC Viét Nam, khai thac ludng vén
FDI cao cép va phuc vu doanh nghiép da qudc gia.

Bién dong gia VNINDEX va VCB

VNINDEX
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VCB: 88.3
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Ké hoach kinh doanh  H1/2025 H1/2026
TOI H1 (nghin ty d) 27.847 36.793 KHA QUAN
LNTT H1 (nghin ty d) 21.894 29.222

CAP NHAT KET QUA KINH DOANH Q2 VA H1/2026

Thu nhap hoat déng (TOI) Q2/2026 dat 19.142 ty ddng (+35,2% YoY), vuot xa wdc tinh thi trudng 12-15%, 1a mic
tang trwdng TOI quy cao nhét trong 5 quy lién tiép. Tang trudng dén tir ba mang déng thai: (1) Thu nhap lai thuan
tang 31,8% YoY nho dw ng tin dung dat 1.758 nghin ty (+13,1% YoY) va NIM m& rong 1én 2,73% (Q2/2025: 2,51%;
Q1/2026: 2,64%) — cai thién lién tuc 4 quy; (2) Thu nhap ngoai lai (non-Nll) tang 48,7% YoY tlr phi thanh toan XNK
va kiéu héi phuc hdi manh; (3) Loi nhuan kinh doanh ngoai té tang 22,4% nhd bién dong ty gia USD/VND thuan loi
trong Q2/2026.

LNTT Q2/2026 dat 17.420 ty dong (+57,9% YoY so véi 11.034 ty Q2/2025), m&rc loi nhuan quy cao nhét lich st
VCB. Ba dong luc chinh thic day: (1) TOI tang dot bién 35,2% YoY:; (2) Chi phi hoat dong (OPEX) duoc kiém soat,
CIR Q2/2026 cai thién vé 27,8% (Q2/2025: 31,2%) nh& dau tw sé héa giai doan 2023-2025 bét d4u phat huy hiéu
qua rd rét qua tw dong hoa xtr ly giao dich va gidam chi phi van hanh chi nhanh; (3) Chi phi dy phong gidm 18,3%
YoY nh& b dém LLR/NPL 279,3% — cao nhét Big-4 — cho phép VCB hoan nhap mét phan dy phong d lap thira
trong nam 2024-2025.

Liiy ké H1/2026: TOI dat 36.793 ty (+32,1% YoY); LNTT dat 29.222 ty (+33,5% YoY), hoan thanh 65,6% ké hoach
ca nam (44.500 ty) — vuot téc do tuyén tinh 50% trén moi chi tiéu. Tin dung H1/2026 t&ng 10,3% tir dau ndm
(13,1% YoY), trong d6 phan khc ban Ié va SME tang nhanh hon binh quan, déng gop cai thién NIM theo co' ciu
danh muc. VCB c¢6 co s& vwot chi tiéu ca nam 5-8%, hé tro' bdi tang trwdng tin dung toan nganh 14-15% theo dinh
hwéng NHNN va da phuc hdi xuét khau, FDI trong H2/2026.

Bang can d6i Q2/2026: Téng tai san 2.657 nghin ty (+19,8% YoY). No x4u (NPL) duy tri 0,98% (Q1/2026: 1,02%),
phan anh chét lwgng danh muc tét. Tién mét & tién g&i NHNN: 87,7 nghin ty dam bao thanh khoan ngén han. Ty 1&
CAR (Basel Il): 11,8% — trén muc t6i thiéu 8%, dw dia hap thy thém ~50.000 ty tin dung trwéic khi can téng vén.
Huy d@dng vén tang 14,2% YoY:; ty 1& CASA dat 34,8% — cao nhét Big-4, tao ngudn huy dong chi phi thdp bén virng
va hd tro NIM dai han.

THONG TIN HO TRQ’ CO PHIEU

Chung i tiép tuc duy tri khuyén nghi MUA véi c6 phiéu VCB, dya trén KQKD H1/2026 vuot ky vong, vi thé canh
tranh doc ton va mirc dinh gia hdp dan sau dot didu chinh k¥ thuat -16,9% tir dinh thang 5/2026.

« VI THE DPAU NGANH KHONG THE SAO CHEP — VCB s6 hitu dong thdi ba loi thé canh tranh cét 16i: (1) Thi
phan thanh toan XNK ~18% va kiéu hbi ~18%, la ngan hang duy nhét dwgc NHNN chi dinh x( ly céac giao dich
ngoai t& quy mé I&n clia Chinh pha va FDI; (2) Hé sinh thai s VCBDigi-Bank véi >12 triéu nguoi ding, duy tri
CASA 34,8% — cao nhéat Big-4 — tao ngudn vén chi phi thdp bén viing; (3) Mang lwéi 1.500+ ngan hang dai ly tai
100+ quéc gia, rao can gia nhap thuc t& khdng thé sao chép trong 5-10 nam téi. Nhing lgi thé nay tao moat canh
tranh dai han, dam bao VCB duy tri ROE trén 20% ngay ca trong chu ky lai suét bat loi.

« CATALYST TANG TRUONG CU THE VA DO LUONG BDU'Q'C — Ba catalyst dang dong thoi hién thyc hoa trong
H2/2026: (1) Hoan tAt tang vén diéu 1& tir 83.557 ty 1&n 94.000 ty (phat hanh ~1,044 ty cp m&i — pha lodng 13,4%)
dw kién Q3-Q4/2026, mé duwdng tang thém 3-4% room tin dung; (2) Trién khai ngan hang con trong IFC Viét Nam
nham phan khuc FDI va doanh nghiép da quéc gia — mang c6 bién loi nhuan gap 1,5-2x so v&i cho vay truyén
théng; (3) Ra méat nén tang thanh toan thoi gian thuc VCBPay két ndi 50+ ngan hang déi tac, dy kién tang thu nhap
phi dich vu 25-30% YoY trong H2/2026 va cac nam tiép theo.

« DINH GIA HAP DAN, UPSIDE +20,4% THEO P/B TARGET — Tai 54.000 d/cp, VCB giao dich & P/E forward
2026 |a 12,56x va P/B 2026 la 2,3x — thap hon 20-25% so véi binh quan nganh ngan hang khu vic ASEAN (P/E
~16x, P/B ~2,8x) va discount 30-35% so véi ngan hang quéc doanh Déong Nam A cling quy mé. Gia muyc tiéu
65.000 d/cp (+20,4%) twong rng P/B muc tiéu 2,8x, xay dwng theo phwong phap Gordon Growth Model véi ROE
2026 ~22%, tang trwdng bén viing g=6% va COE=12,3%. Mdc discount hién tai bat hop ly truéc nén tdng ROE
cao nhét nganh va chét lugng tai san vuot troi so véi peers khu vuc.

RUI RO DOI VO'I DOANH NGHIEP

« RUi ro lai suat & ty gia — Mai truong 13i sudt thap kéo dai co thé tao ap Iwc NIM trong H2/2026: m&i 25bps giam
14i suét cho vay tac dong khoang -350 ty/nam dén NII. V& ty gia, mdi 1% mét gia VND/USD lam téng chi phi vén
ngoai t& ~180-220 ty; rii ro nay dwoc giam thiéu nhe VCB duy tri vi thé ngoai héi rong duong va thu nhap kidu
h6i/XNK tw ddng tang khi ty gia tding — co' ché phong nglra tw nhién hiéu quad ma khéng ngan hang ndi dia nao
sanh duwoc.

« Rui ro tién do tang vén — Ké hoach phat hanh >1 ty cp ma&i cn phé duyét dong b tir NHNN, Bo Tai chinh va
CMSC (Uy ban Quén Iy vén Nha nuwéc). Néu cham sang ndm 2027, CAR tién gan ngudng téi thiéu 8%, han ché
room tin dung H2/2026 va anh hudng muc tiéu cai thién NIM tiép theo. Rui ro dwoc danh gia thap vi NHNN da bay
t6 ang ho trong Chi thi 04/CT-NHNN va VCB duoc xem la wu tién tédng vén trong 16 trinh tai co ciu hé théng ngan
hang giai doan 2025-2028.

« RUi ro chat lwong tai san — No' nhém 2 tang nhe 1&n 1,3% téng du no' trong Q2/2026 (Q4/2025: 0,98%), phan
anh mot s6 khoan vay bat ddng san thuong mai dang tai co cu. Tuy nhién, LLR/NPL 279,3% — cao nhét Big-4 —
d0 hép thu bét ky sw tang NPL nao trong 12-18 thang t¢i ma khong can ting chi phi dw phong dét bién. Kich ban
co s& dw bao NPL 2026 8n dinh dudi 1,2% nhé cho vay FDI va ban 1é c6 tai sdn dadm bao chét lwong cao.

« Rui ro pha loang EPS ngén han — Phat hanh ~1,044 ty cp méi sé& pha loding EPS ~11-13% trong nam thuc hién.
Tac déng am nay duoc bu dép béi: (1) ROE cai thién tir ~21% Ién ~22,5% nhd téng trwdng tin dung cao hon; (2)
EPS 2027 dy phéng ~4.800 d/cp, cao hon ~11,7% so véi EPS 2026; (3) P/E forward sau pha lodng van & 12,5-
13,5x — hap dan so véi binh quan nganh khu vic 16x, duy tri luan diém dau tw dai han.

Nguén: VCB, FiinPro, Bloomberg, VietinBank Securities phan tich va téng hop
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Hinh 1. Biéu dé ky thuat VCB (HOSE) — Nén nhat | BB (20,2) + SAR Parabolic + MACD | Ngay 23/07/2026
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Nhéan dinh ky thuat co phiéu VCB (HOSE) — Ngay 23/07/2026

Dién bién gia: VCB da diéu chinh manh tir viing dinh ~64-65.000 d/cp (dau thang 5/2026) vé& mirc 54.000 d/cp hién tai (-16,9% trong ~11 tuan), vwot
xa ngwdng dai dwéi Bollinger Band. Khéi lwong giao dich dot ban cudi thang 7 téang vot Ién 7,44 triéu cp — tin hiéu xa hang cé thé dang can dan, tao
diéu kién cho lwc cau kj thuat hap thu tai viing hé tro hién tai.

Chi bao ky thuat: (1) BB (20,2): Dai dwéi ~57.000 d, gitta ~61.180 d — gia 54.000 d dang nam dudi dai dwéi BB, phat tin hiéu qua ban sau va
thworng bao trwdc giai doan phuc hdi k§ thuat. (2) SAR Parabolic: 60,71 — dang ndm trén gia, xac nhan xu hwéng ngén han van 1a gidm, nhung
khoang cach thu hep. (3) MACD (12,26,9): Histogram +0,17 (dwong) du dwérng MACD va Signal con am (-0,64/-0,93), 1a tin hiéu phan ky tang gia dau
tién sau nhiéu phién tiéu cuc.

Cac chi bao k¥ thuat cho thay ap lwc ban da hau nhw can kiét tai viing 54.000 d, véi tin hiéu phan ky MACD va gia pha xubng duéi dai dwdi BB — hai
yéu tb thwerng danh dau didm dao chiéu ngén han. Ky vong murc sinh I&i muc tiéu ngan han tai 65.000 d/c6 phiéu (+20,4%). Bt ngwéng cat 16
tai 50.500 d (-6,5%) trong trwedng hop gia pha v& xuéng dwéi viing hé trer tam ly 52.000 d.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi ctia VietinBank Securities dwoc xay dwng dwa trén co s& murc tang/giam tuyét dbi cia gia cbd
phiéu tai thoi diém danh gia véi gia muc tiéu.

KHUYEN NGHI DIEN GIAI

MUA Néu gia muc tiéu cao hon gia thi truong tr 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GI Néu gia muc tiéu cao hon gia thj trwdng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thj trwdng tdi thidu 5%

Tuyén b6 mién trach nhiém: Ban quy&n nam 2026 thudc vé Coéng ty Cé phan Chirng khoan VietinBank (VBSE).
Nhirng thong tin st dung trong bao cao dwgc thu thap tir nhirtng ngudn dang tin cay va VBSE khéng chiu trach
nhiém vé& tinh chinh xac cta ching. Quan diém thé hién trong bao c&o nay la cla (cac) tac g|a va khong nhét thiét
lién hé véi quan diém chinh thire ctia VBSE. Khéng mét thong tin cling nhw y kién nao dwoc viét ra nhdm muc dich
quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. B4o céo nay khéng dwoc phép sao chép, tai ban bai
bat ky ca nhan hoac t6 chirc ndo khi chwa dwoc phép ctia VBSE.

THONG TIN LIEN HE

Tru sé chinh Chi nhanh Ha Noi

Tang 1 dén Tang 4, Toéa nha N02-T2
Khu Boan Ngoai Giao, phwong Xuan
Dinh, TP. Ha Nbi.

Tang 1, s6 306 Ba Triéu, phuong
Hai Ba Trwng, TP. Ha Noi

Fax: 024 39741760 Fax: 024 39741760

Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Cao bc Central Garden, sb 328 V&
Van Kigt, phuong Cau Ong Lanh, ?éiazfaga%l;%% Toan, phuong Hai
TP. HO Chi Minh

Fax: 028 38200899 Fax: 023 63584788



	Slide 1 
	Slide 2 
	Slide 3 

